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Slight Increases
Are Reported in
Commercial Loans

Reductions in Holding of!
Treasury Certificates and
War Paper Also Shown in
Reserve Board's Report

From Th« Tribune's WaaMnotan Bureau
WASHINGTON', June 13..Moderate

increases in commercial loans are
shcwn by the Federal Reserve Board's
weekly statement of the condition of
803 member banks in lending cities on
June 4. The statement records further
reductions in tho holding of Treasury!certificates and of war loan paper, ac-
rompanied by larger increases of bor-
rowings from the Federal Reserve!
banks.

"I'nited States bond and Victory note
holdings show a nominal increase of
1.5 millions, while holdinsrg of Treasurycertificates show a further deeline cf
6.8 millions for all reporting banks and
of 9.8 millions for the member banks-
in N'ew York City," said the statement.
"Loans seeured, by United States war
obligations ("war paper) declined 17.6!
millions, largely in N'ew York City, and
loans seeured by stocks and bonds 4.5
millions, though the New York City
banks report an increase under this
head of 6.4 millions. All other loans
ancl investments, made up largely of
commercial loans and discounts, in.
creased by 80.8 millions, and slightly
moro in New York City. As a conse-
quence, total loans nnd investments of
reporting banks sho%v an Increase for
tho week of 4.5 millions, as against an
increase of 15.2 millions recorded for
the member banks in New York City.
"Net withdrawais of government de-

posits for the week totaled about 23
millions, while other demand deposits
(net) show a deeline of 24.1 millions
for all reporting banks and of 64.8
millions for the New York City bank".
Time deposits show a gain of 22.3
millions, all outside of New York City.

"Total accommodations at tho Fed¬
eral Reserve banks inereased from
2.060.1 to 2,091.9 millions, or from 12.1
to 12.2 per cent of the total loans and
investments of the reporting institu-
tions. For the New York banks this
ratio shows an increase of from 10.0
to 11.4 per cent. Of the total paper
held uncfer discount by the Federal Re¬
serve banks for reporting member
banks, the share of war paper was 55
per cent. At the New York Reserve
Bank this share was about 67 per cent.
"Federal Reserve balances show an

increase of 8.9 millions for all report¬
ing: institutions. For the New York
City members a decreaso in this item
of about 8 millions is noted. Cash in
vault, largeiy Federal Reserve notes,
inereased 22.2 millions, all classes of
institutions showing additions under
this head."

Direct Trade With America
Asked by Chinese Merchant

S.ince the establishment in Novem-
ber, 1919, of an American bank in
Chanprsha lt has been more feasible
for the local merchants to enter into
direct trade relations with American
firms, instead of condncting business
through Hankow and Shanghai, as here-
tofore. One of tho leading merchants
has recently made known his desire to
be placed in touch with American firms
for this purpose.

»

Mexican Suear Shipment*
A cablegram from Consul Dyer

at Nogales. Sonora, Mex., says that the
consulate certified invoices on June 1
for 2,711,377 pounds-of sugar, valued at
§590.933, for shipment to the United
States, and that the warehouses are re¬

ported full of sugar.

The Week's Bond Market
Government and Municipal

Bonds
Wf'k's ,-1320-

Bajeg ?06 ¦.-¦' clise. !(:r':: Low
2824BS Ut) -:~,s 1947. 92.00 100.40 86.31
141 do lst 48 1947. .85.70 9 48 8:

J Id 4a 1942 84.50 '-.42 81.4C
1 . 4 ;3 1 ". i" '. 94.00 84

do 24 4 -»s 1947. .. 1 0 86
1 14 Ws 13 12. ¦ i 92.86 81

, B S. 7 4 9 85.80
4>;s 1928 r 8 ) 92 ; !

2231 4th I is1338 85 ¦¦¦'¦. '. 00 82.0
75981 VI t \ '. ¦. 92 B9.40 94.8

reg 12 9 (95.12
'.'."' -. 10 94.64

: '. dup . iosv; 104
«'- r >% '» 93%

5s. . 72 78 TO
Bs 41% 60 41

.ux «8 85'i 92% 86%
is. I 4

¦ % '

>
31 Cl! '. 18 6s v % 92 % 8! ;,
I2Ctty £ Marseillea Cs 85>4 90% 85%

199 City of Pa 6a 93% 93 8 8%
T 1(1 68..., 54 61 50

imlnican Kep oa.. 87 87 79
1TD ot C "4% r.-.3 '21 97 9894 85%
48 do 5%% r.o'.ea "23. &'.% 97% 89'4
23 do 5a 1921. 97 93% 93%
et do 6s 1938. SS% 93 8 3
2 do 6a 1926 rog;_ 87»i 87% 87*4

48 do 6a 1981. 89% 93% 8 6%
4T Icj ;»; le'. 4%9... 75 83 69
61 £o .1 4'-jB. 74% 83 67%101 d: Bterllag loan 4a 5!% 71 66%
15 K of I 8%i e-r A '26 33 95% 98
12 P.«T- C. Cuba is 1904 90% 92% 90
* do 4%a. 73»4 76 72

.JTCX of GB&l. 5%«'21 96% 97% 92%»: do si^b 1922. 94% 95% 90%*''* 6 i -.1 1939. S9 h ! % S><»
*«* do 6%i 1937..84% 90% 83%PC B Of JU-x.'.o 69.. 8 3% 4.i 23%1 - 6 -.. 4-.26 37 26
'' ;; *-' ''¦ 4S» '67 May 93% : )% 91%}J do 4%» 1957 Nov. 92% 11 -j 91%-7 do 4%g 1963. 92% 100% 9 2
»« do 4%a 1980. 84% 96% 86%
i do 4a 1957. Bl% 90 81%. 40 48 1959. >il% 91 80%""» d<.r 6a Br Ii 'tfe. 53 69% C0

State Bonds
Railway and Miscellaneous

Bonds
1 Aia* O M ovt d t» 8 A. 11% 90 11
. '-»:-« txp a: tr 4i., C5 68% 654Ara Ag Ch lst crt Sa.. . , 96% 8 i %

.; do dob > . ti X00 89%¦.'/ Am Bmaltinc ia. 77% £6% 74
''" '-' & ' .- 6e. 92% 99% !.

'-'-- '." ia. 74% 82% 7j%
1 . tf0.-'-: 4". "3 *5 7S

Ar-. W ;.»;.*- a f 7b... 7o% 63% 76
Arbor 4«. 45^ es o

.. C r t i % a. 7 6 6 ? % 76
»«A 7 <<., h f jen 4,. 72U 42^ .

1 do adj 4a. $4% 71% 62
'* do a-l ;*»..::.66 71% 62
1 do cvt 4s 1961. 61% (9% 6j
' <!« ort ** 19«(. 78 83% 78
2 do 4a F. Okla dlv.... 84 89 63
J <o Tr 8r. Ud« 4a ».'> 76% 68
Al A C A I. U a»r R.. 82 88% 83'4A-. C T. 7a J V M r'-.ta. 96% 97% 96%

Week's-192
Salea (000 omltted). close High.
79 do lst <"in 4-<. 72% 80
1 do unlfied 4%a. 7'. 8 8
4 do I. A.- N col tr 4a. 63% 72%

.4 Balt & Ohio 6s. >>C V» 92
107 rio r^C 5s. 60 68
111 do cvt 4^1. 69% 66%
ss do er-i'.d 4n.. eo% 70
20 do prlor h»n 3%a.... 80 84

do 4s. P LB & WV d. 54% fil
do 3%8, P J & M dlv 68 7 21-4

40 do 3%S, Swn dlv.... 69 77%
14 iin <a, Tol A Cln d 40% 63
4Beth Bten! lst ext 6a.. 90 97%

ref 5a. 81 «9
<;--..'- 80 88%

Ekl: n R m Tr ?.. 4"% 60
d 7s Tr Co ctfs atp 3 * 46
d con 6a. 21 ' \

.-.> Cnton E! lat 6a. 61 V& fl
2 J Gas Dl .72 7
1 Buff R & Pitta gen 6s. 7< 92%
'. Buiti Termnl con 6s.. 71 81%
1 do JJldg 6s. 71 82%
1 do 4a . 66 79%

3 2 Cal Gaa & Eleo 5s.... rl% 80%
11 Cana'ta Southern f>s. . 78 87
8 Centl of Ga Ry 6a_ 88 04

88 do con 8s. 78 88%
jnOr.tl Leather iron 6e.. 90% 67%
9 Centl New Enirld 4a... 80 68

82 Centl Paclf.c gtd 4s... 69% 78
11 do gtd 3%s. 76% 82%
28 do Short l.tne 4s- «'i% 70
4 Centl RR of N J 6a... 91 100%
1 Cii-ia. & Ohio con. 5s.. «S% 94
2 Ch. & Ohlo ron. 5a re? 82% 82%

20 Oiea. & Ohlo cvt. 6a.. 74% 81%
184 Chea. & Ohl gen, 4%» 71 77%
ii Chea, Ar Ohio c-vt. 4M>»- 70 77

4 Chlc. & A- m rfg. 3s. 42% 49
15 & Aton 8 %«.... 83 SS
«' Chlc, B.&Quln. Ben. 4a 71% 81%
2 B '. Qu. 4a Ill.dlv. 78 84
li hic..B&Q3%8,IU dlv. 6'% 78 65
1 Ch.,B&Q»xt.4a,Neb.dtv, 83% 93 8S%

289 Ch.,Bur.&Qul. Joint 4a 94 96 05
Cl Bur.&Qum.Jt l«re< 9:.% 96% 98%

8 Ch. & East. 111. p«-n. 6> 88 70 68
8 C.&E.Ill.rr.4s,T.Co.ctfa 20% 29 19%
2 Chicago *» Er!" l«t 6«. 72% 84 66 VI

26 fhic. Great Wei: 4a... 63% 6fl 61
21 C.,M.&8t.P.cvt.8»,aer.B 66 7^% 60
7 Ch.. Mil.&8t.P.gen.4%a 70% 7:' 70

83 Chlc., M.&8t.P.cvt,4%» £4% 71 61
16 Ch..Mll&St.P. rtg. 4%a 58 r.i% 62%
7 Ch., M11.481.P. 4a, 1825 73 7i% 7«
8 Ch.,M.&St.P.deb.4«.1934 87 63 63

18 C..M.&8t.P.gen.4s.eer.A 61% 72 60
6 O.,M.&St.P.K0n.8%e,a.B .'4% t>0% 5 3%
1 CMAStP4a.CM&PSd <tlV 68 65 68
2 Ch. & N'wenKrn «<-n. 5 8&% 98 84%
1 Ch.ft.V'rthw d-b.6a,1933 85 90% 85

4' Ch, & NorthW. K*n. 4a 70 8" 67
i rh. lt N'»'-!! gen. S%a 68 88% 69%
2 Chicago Rya Co 5a... 6*% 70 67%
0 C. R Ia & V Ry gen 4a 68% 76% 65%

207i'. R ig&P Ry re£ 4s.. 63% 68V* 80%
1 C 81 1. & N O 6a, .. . 84 8 3 8 4

3. C-'.St P, M & O con Ra 98% 106 98
:..-, c O :-'- . %a a f', ln..l00% 101% J 0
17 C '" Sta 4%a aer A... 76% 83 7 %
2 Chl St Weat Ind 6» ... 98 103 98

16 Chl & Weat Ind 4a.... 88 61 63
84 Chile Copper ovt Va.. 98 105% 07
80 Chl.e Copper col tr 6a. 75 80 73
J C C <'¦ i- Bt L. gon 5a 80 «4 80
8 C C C & Bt L deb 4%a. 73 77 72
IC C C Bt JO. g>.-n 4a.. 63 70 60
X C C C & St L. 4fl. C dlv 6 9 7 5 6 8

Course of the Bond Market
1919 . 1920-~.

f-May -]<ir>e- - Iv'.r r.Aug. rSeptl rOrt.-] |.Nov.-i fDer.l [ -lan.i r fVI, i Man-h; rAprih r--May ~i 'Junei |.Jaly .| \u

r.v« t ..^.T-|-|...t.n.pj=
;.;:::.: .::::.'.::;;;¦;
:;.:..;.::.:.:;

::*..::'...
r4-M-M-4-

rt i M"t 'i"i i ¦! i t t-i

Thi» gprnpli showt tl;** weekly flactuationi in the averngG prices or ton rail«

Calls Bill Market Essential
To Life ofReserve System

American Acceptance Council Says Diseontinuance
of Purchases by Central Banks Would "Create
Panic, Discredit Government Banking Regime"

It is a trifie embarrassing for an

established factor in the life of the
community to be suddenly asked by a

high authority, "By the way, have you
any reason for existing?" The Federal
Reserve Board in 6ubstance hn?r put
this blunt query to the dealer in ac¬
ceptances.
And thosa bankers who believe in th*

new instrumentB of credit have replied
with thirty-nine articles of fa:th, each
article represer.ting an answer to a

questionnaire prepared by the Reserve
Board and eent to leading acceptar. e-
dealers in New York and Boston. The
series of searching questions tork
nothing for granted, but probed the
very foundationa of a discount market.
For their part, the acceptance ad-

vocates hit back hammer blows, a--

serting that the dcvelopment of ac-

ceptances is "a question of life and
death for the Federal Reserve system,"
And again the spokesman in behalf

of acceptances, ir, answering the ques¬
tion as to what would be the effect in
tho open market if, as a matter of nol-
icy. Federal Reserve banks did discon-
tinue open market purchases, declared:
"It would create a panic ar.d would
practically discredit and ruin the entire
Federal Reserve system."
The questionnaire was eent out after

a conference which the board eld at
Washington with bankers and dealers
in bankers' acceptances on April 13
last, and was prepared for the purpo. e
of obtainir.g complete information on
every phase of the use and operation
of bankers' acceptances, with related
data on rates, market conditions and
methods of handling. At tho confer-
ence the bankers ar,<i dealers wero not
in agreement on all points, and the
questionnaire was devised as the basis
for obtaining a consensus.
The foregoing quotations are made

from a reply to the questionnaire writ¬
ten by Paul M. Warburg, former vico-
governor of tho Reserve Board ar.d
chairman of the executive committee
of the American Acceptance Council.
The ansvers were approved by the
council, and represent the official attl-
tude of the council. One of the ob-
jects of the conference between bank¬
ers and members of the Reserve Board
was to consider whether it would be
advlsable to havo indorsed bills pur¬
chased in the open market count as re-
discounts against the indorser. Tho
bankers, without exceptlon, opposed
this suggestion.

In answering the question regarding
what the policy <f Federal Reserve
banks should be in open market ; ur-
chases of bankers' acceptances, the
council says:
"The policy of the Federal Reserve

banks in deal ing with the open market
shouid be directed toward creating a

country-wido feeling that for good
bankers' acceptances there is a buyer
of practically unlimited purchasing
power and one that is always in the
market, The only reasons why a Fed¬
eral Reserve Bank should not buy a

Wi'li's ,-1920-.
Sales (000 omltted). cloae. High. Low.

2 C '' C & StL4s W&Md 63%
:; CC 'StL ¦¦ il 4sStL dlv. «1 % R% %

X foi Fuel <fc lr gen 6a. 7 8 B5% 7 5

2 lol & S lUthern lst 4s. 75 j
.,: jmbia I & EI 5s 84% - S!

1 Ci lumbla '- S EI 6s atp S4 B7% 81
1 Con Coal of Mrj Ind 5a 74 75% 73 \

27 Con Gas cvt 7s.9'' '.* : 1%
2 Corn Pr l a f 6s, 1934. % '¦'-'

CO Cuba Ca Bus 7s, tem is 97% I 95%
7 Del & Hud cvt 5s. 7 4 % (2
2 do equlp 4%s. 96 6 a

17 do ri>? 4a. 70 % w

17 D Xi R Cl imp 5s- 67% 7 %
13 do 4 :-s.

"'

i

9 1 do rfg 6s. 43 <
73 do con 4". 62 a

3 11ft Rlv Tun 4 l/ia 70% .

Det Riv Tun 4%a... "

i
6 Det Un Rya 4%s... 60% BO

27 Dlal 111 Secur lorp 5s 77
1 19 Erie prior llen 4a. 4 a 47
44 do gen llen 4s.' ¦',
i rj i cvl 4.s, sei les A . 3 41 %
I) do cvt Is, serl s B '. 11

27 do cvt 4s, Bi rles D. . 35% 44 1)4
2 Flor East Coaat 4 %s 74 ;.
6 Ft W & D City lst 6a 92 9? 01%

31 Gen'1 Eleo temp 6b.. 07% 89%
7 do d-l> Os. 82 97 81%
1 do 3 %s . 68 70%

£2 Ot Northern 4%a. 7 4% 85% 70
1 Havana Eleetric 5s ..84 8ti% SI

83 H & M r- f ser A 5G%
lo a 13% 22% I

14 Illinois Ci mral 5%s. "i % :¦'
1 K l&i ¦:-¦!.& NO s serA 74 1% Is
SI Illinois Cf.nl rfg 68%

; do 4s. 1962 G2%
13 do 4. '. '" 'i 72% 61
1 111 Cent lst 3%s '53 64 72 C2
8 Indiana Steel 6s. % '¦¦ ~i

22 Interboro-Met 4%a.... % 19% H
10 do 4%s Tr -i ctfa .15 19% 1

2:j?. Interb K T ref 6a . 62 53
9 Intarnat Agricult 5a.. 77 l':4 7i

11 Inter M< r Mar s f 6». 86 % 93%
1 lowu Central rf§7 <s.. 5<% 4!

12 K City Ft K & M 4a.. 60% 70
7 Ii City Southern 6a.. 6d 75% 6

17 do lst 8s. 63% 69 4 %
4K C:>y Term lst 4b.. 65% 7'% C3%
1 Kentucky Central 4s. 66% '¦" %
4 icmirs Co Ei 43 stpd.. 63 66 51
1 cio LAcP p m 6s "M. 90 80 S5
BUc Oaa of St h let Qa. 7 5 SI 70

10 Lucli Btt-el ba 1923... 91 % 06 02
14 do 5s 1950. 89% 99 -i

l Lake S & M S gen 3%a. 85 7^
86 cio dib 4s 1923. 79 67% 7
28 do cleb 4s 1921. 75% x 4 a 74%
8 Dchlch Vallcy 6s. 94% li 9 4

17 L Yal of Fenn gen 4a. (12 72 l
18 Llggett St Myera 7a. ..101% 111
17 do 6r. 7 --j 88 4 %

ii Lonnr Ialand cons os.. :- i%
3 do deb 5a 1937. 82
1 cio ui.ll'ed 4i. -j ,
0 do ref 4a. -A i %

10 Lorlllard Co 7s.; -a 110 10 )
bC do unlfli d 4e. %

141 do 7h, .r p M rcta.. 89% .

3 do 6s. St L. dlv. 87% 100 l-o %
IL u B-N R M jt 4s. . e: % Cl
7 Man Railway con 4s.. 63 6 61
8 Mlchlgan Central 3%a 63% % 1%

28 M!dvo.;tv Steel cvt 5a.. 78% 8 5% 76%
10 M <t 5H l, lat ttg 4s. 43%
6 11, bt P & 8 8 M O <»8. 72% 52 -,4 7 %
1 Mo, Kan & E let Js.. 36% 88 86
8 Mo. Kan & T 6 f 4%8 24 2S L3%

17 cio la;, 4a. 6.1 60% 53
1 do 2d 4e.....27% 82 26%
8 do ri«r 4a. 83 88 72'-.
4 Mlaaourl Paclflo oon 6a 87% 07% 96%
7 do rftf 5s, 1923.54 91 % 84
1 cio 6s, 1926. 80 80 7 1%
2 (io is, 1866. 7?% j

82 do gen 4a.. 63 59 51%
9 Mont Vo-.v Co, 5s. a A. 7"% 85% 76%
8 N, O A Bt L, con 5a.. 90 97% 88%

13 National Tubo 6a. 84 93% 84
4 New Orleans Ter 4«.. 6T 68 68
2 N O, Tex &. M Ca, a A. 00% 86 8 %

23 rio Inc 5r. 47 68% 4<)
l.N'Y Air Brane ovt 6a. 84 88% 94
8 N Y C & H. F. deb 6s., «7% 03% 58%
1 do e'iulp 4%a 1921. 07% 97% 84%
« do rfs & Imp «%B. 72% 71 69%

23 do rt».b 4a, 1BS4.70\ 83% 6j

bill should be either the acceptance 131
' t confidence or is ac-

too much, or that the bill ig
not eligible on account of the charactcr;
¦: the underlying transactiona. It is

n that nstil utes the tre-
'. er of the Federal Reserve

Ba .-...-. ng the acceptance'
market.

In the final analysis it is its back-!
bone; or its unwillingness to buy ai

piei .' paper may imply the
grave . danger for tho acceptor and1
'. '¦" the vner of the bill. Tho Federal
Reserve Bank couid better exercise its
power, nol by havii g a un Ired dif-
ferent prices :' r .- dlls, but by
using more fn ly its authority to in-
¦. ..¦'¦¦ the character of the under¬
lying transacti 11 and y discrim-
:: it ng ..":: sact ns which are

.:. thi pu ..-. interest or in accord-
ance with the soundest rules ot safe
bank ing.

"] leral Reserve banks shou'.d be
firm in refusing to purchase or redis-

unl bankers' acceptances that do
not 1 r at least three signatures, viz.,
:he acceptor, the drawer and a bank-
ing indorser other than the acceptor,

e 1 itter bi a member bank
or a discount company or a private
banker. A prime acceptance thus duly

d ought to be considered by the
invea-tor as n ii tr nt not involv-
:¦ / any credit r .-':¦; to speak of, and if

ie so tho or purchase
of an a ceptance of this sort by the
Federal Reserve Bank ought not to be
counted in the same manner as if a

:r bank had rediscounted a cus-

tomer's promissory note As a matter
of fact, if indor ed bankers' accept¬
ances b ighl by Federal Reserve banks

c nsidered like a loan made to the
bank wh i lorsement appeared last

1 the acceptance market."
And the council further warns that:

nt oi' the widest pos-
use of the acceptance as an in-

ii nt rock bottom foundation
of the sur.c( of tl Fi leral Reserve
system. Unless thi acceptance secures

:e thi ;. ist tluid investment
ba ng funds and as the most im¬

portant a.- ¦¦ii in bank portfolios, func-
tioning aa a Becondary reserve of all
banks, wo cannot hope to get away
from our ol 1 system of basing the
liquidity of the banking system of the

Stat. pi imarily on the call
of tho New York Stock Fx-

.,.:.; :. would lead too far to go
nt this que tion, v hich has been

;.: lp y overe in articles and ad-
publis hed by the American

;. uncil. It is a qui il ion
life and deal:. for the Federal Re¬

serve system. Unless the Federal Re-
s, rve Bi ai un lerstands its ful! bear-
ings up< n th future or" American bank-
ing; unles 3 pu1 - itsi !:' heart and
B mi bi hind * untrammeled develop¬
ment of acceptanc< s a3 a prime invest-
ment of banks and Federal Reserve
banks, tho future Fafe and sound de-
veli pment of the system will be jeop-

ized.

(lo | ¦ % S 5 % 7 n
po t l 4s 1901 .76 v. k 76

10 ...77 - .

Gas & C ol 1% 67 68
R Peoria & Ei. lst 4s -, 6fl 47 «

20 Per 77 % 87 % 76
16 P'fi l Ci 5a 1922. . 8i)% -.< 85
10 Pul J 1 60% 66 58%

13 Ro !¦ n --. 77% 52% 7 1
- col 4s 86 59 % 78

2 R, Ir & St col 63. 1940. 86 lo. 5 %
4 Rio & ".' lst 4e_ 63% 67 68

i R ..i¦ & L 4%s. 62% 5 1 68%
& S gen 6a. % 94% 5''

ri'f 4a.. . 69% 70 :.
2 .'...-.66 72 63%
251 A. 53% 69% 62

' ¦' ¦. i 62%
r \ 87 % 81

110 StL. & Si F adj Cl 06 66 %
i" .. 47% 60% 19%

ilhvvn .62 64 % 60
12 gt u con 4a. 52 66 % 45 %

[i.rm 5s. 53 69 4:'
1 l%a 62% 0C% 68

: j- '.: 't-n llv '-
.

" % 83%
fit j 1UO % 96

v 61 'I 54 %
,- la. 7 7 70

-. : U rfg 4s 11 49% 37
i 63 4 41% 30

Dell Tel & L'el 5a 78% 55 % 78%
; ithei n Pai Iflc cvt 6a 96 % 100 64

n cvt 43 si % "3%
126 So Pa rfg 4i 60% M 68

o col tr 4a. . 65 % 73 6 '¦ %
7 do San Fr Tci rn 4a.. 66 7Jr, 3%

15 Southern Ry con 5:;.. % 67% 77
41 do gen '.65% 61 % ' 9 %
2 do 6s Memphia dlv. 15 55% 75
i 4a M & tJ dlv. 62 68% 50
2 T .-> Co cvt .1 i% 106 % 99.%
; Tc icas & Po lst 5o. .77 84% 75%

3 Thi A le rfg 43. 42 61 % 40
14 Unl tl :¦ .' .. l"'% 103% 81 %

!:lst -.'. 71 .- :. % 7 -i '¦,
-i. 88% 7 %
-.C8% 81 66%

6 TJ R < ''.-:' 48 Tr '.:¦- 30 22 %,
1 u Ry In l»e 6a, Pta la 87 7" % 68

7v V .- Realty Imp 5 . 80% S4% 7 4
H' S Elul bi .' 7b BS % 113 14 9! %

i>7 do Bs.7!- (in 73
11 TJ 53 8m Ref & M 6s. 85% 105 9 1%

818 V SI b f 6s. 89% 89% 59%
2 do b f 5s reg. 80 87 89

.!-. Pow St Light 5s. : 4 85% 73
7 Vu-Caro Chi m 5c... . 83 9& % :<2
8 Va Iron, C it. C 5s. . 5 2 bo% 75
4 Va j: ¦¦ & Pow 6a. 6 l % 7 0 6

lSVlrglnlan Ry 5s-... 74 85% 72%
.-1 v. .. baah lflt Ba. 83 81 79
18 Wal aeh 2d 6a. 7:i % 83 7.1

.' lat 5 %a, Ora dlv 52 56 51
n EI 6s . 04% 87% 0.,

stern M-l 4*. 4D 53 45
N Y & Pa lat !a 88 02 81

87 WomI Paolfl 6a. . 78 86% 73%
VV roal eat 4%a..., 76 Bl% 74

Is.66% 74% 64%
i .66 71% 0 1

'-'¦ fe 1 Erle 4 %» 40 63 45'%
Co lat 8a. -7 %_ 88% no

II do cvt Ga. >6% 96 % 84

i.ofix'mfz Camps to Gose
BT. LOUIS, June 13;.Several logging

uampa ln the Douglas fir re^rion an-
nounco their Intontlon of cloHing- on
June li) aa a result <t" thoir inabiiity to
meet the demand for reduced prices.
Lnbor, the; ¦-. too h gh, The ahut-
down Is expected to continue for thlrty
'¦¦¦ icordiug ..;.tn:r," in ita

it ( rrow, Yellow
pinn and othor mllla havo curtailed
production bocauae of the congestion
of an Ini lllty to ohtain cars,
Northwcutcm miila having their own
tlmber and ir>gir.'^* facilitloa aro a'.ao
eloalng down,

''lliii-i woodfl are woalcenlng," aaya
tho rovlew, "with furthor ruduced, de-
manii nnd somo caucollutioni report«d.
Prlooa havo nhown no clcoided broak
and are li'inrc lmld flrm by largo manu

i^stiir-.- :l..r« ura (ncraannd

Investment
Information

Qufitiana cf general intereat ia
inveatore vitil be anateered in thia
eolumn, in which case only initiala
Kill be uaed. Othera loill be an-
awered by mail. Addreas all «»-
Qxiiries. incloaing c etamped, ad-
dreeteA envelope, to Financicti Editor,The Tribune, ISi Nasiau Street, SevYerk City.

C, B. & Q. Joint -is
QUestlon.I i-*:-" a Bhort term Invest¬

ment. Do you constder the Cl
Ungton & Quincy Int 4 i.

maturing July, 1921, a safe investi enl
F ir a shorl -term ln\ est m :.-

"' thi I plan loan per cent, lue
1825, a safe one? If lt la safe, the spe
latlve posslbllittea aeem attractl' :..
K.

Answer Chicago, Burlington &
Quincy joint 4s are a sound investn
in our opinion. The collatera)
this issue, which is guaranteed ':¦¦
the Northern Pacific and Great North¬
ern railway?, is Chicago, Burlii
Quincy stock. The Chicago, Burl
& Quincy is one of the b> st sj -'¦

the country. its earn are
even under government opei Tl
Belgian 6 per cent loan of 1925,
3ay, seems attractive ai a speculat
investment.

City of Lyons Bonds
Klndly give me "-

Inf rn a tion regai ding thi
-. -¦. -, r i; ....r cent 1934
thi :. rlgln -. ly a a .¦

In Amei aoi
"'<¦¦¦¦ t quotatl n :' ¦¦.; ul .'

mea ns dollars for a 5 bond Isl
per cent pa; -: b e ln A mer
In frani s .' Wi uld j ou
got an Invi stm int aa he reguiai

¦. .\". D.
Answer -The cities of Lyons, Mar-

seilles and Bordeaux floated u
this country in 1916 throug '.¦¦'.¦¦' n,
Lo,^b & Co. to the extent of
eq lally divided amonej the thre cltie
These loans were paid off Novi
1919, by tho issue of $45,.,00 I, equally
divided among the three cities, a:. 1 du*
November 1. 1934. This last issu .>

offered by Kuhn, Loeb & C i. al
The b nds are an external loan, payal [i
without deduction for ai Fr g
ernment, municipal or oth r Frei
taxes, in Now York in American d 1-
lars. The French goveri nt
agreed to undertake, in order to pi
mit the three cities to pay thi ii er st
or principal of the loan in :;.
York, to furnish if necessary ;
tho amount needed and aul
exportation for said. purpose. The
price of 86 means $86 per $100 bi ':.
The bonds are in $100, $! l! ai d $l,0i
denominations. We regard the
as a very fair invc stment, uite as

as any of the French government

Sound Form of Investment
Quest lon- r »ri depen ..

ves' nts as to Ini m> ¦:¦.'.'.¦¦'¦
g .. that element ,

t si n
...... Do you con
equ! pi icnt 7 per '¦' ts, '..-.¦...¦ '

luipi ent 7 per cents and V
trtc ".¦ year con\ ertlbl 7 per cents safe
Investments?.A. A. a.

Answer.Good equipment trusts are
a very sound form of inve "

New York Central, Southern
and Union Fac::':c cquipments are
attractive, in our opinion, The recent
issue of 7 per; cent bonds by tl e Pei n-

sylvania Railroad was not an eq
ment obligation, but a collateral
year bond. Wo regard it as sound, an
also the Western Electric bonds

Looking for Utmost in Security
Question.I have been Intru with

the Investlng of 9:1,000. The c
the u! most In securlt :¦-. but at tl
tlmo I should like to obt iln as
return as poaslble Would the f v n
<¦<.-. r the case: New V ¦; '. Cent
year convertibl debenture

,.--. 1. Cincinnati, Chlcag & Sl I.
(Calro livtsion) first 4s. due
fBlau 1 Railroad (Montauk vli
6s, due 1945-; New Y r:-. and Qu ns I
ar; Power Company first cons
6s, dua August, 19307 Shi ul y J have
ln mind some Issues more suitable :'
long term, well secured -¦ tment
ah ild be obllged lf you wll! nai te thi n
W, J. T.

Answer.If your ca-e demands, a?
you say. the utmost in secui.
she ul 1 not attempt to cbtain ¦¦

a ;. ield on you r inve tmi -.

should not con der the rk Cen¬
tral debenture G per cent They
are not even secured ty mortgae;
The other issues you men i are
fair investments, but they d n ¦¦

a very active market. The fi
securities appear to us ti
for your purposes: Ch
Ia md v Pac fic general ls,
[ilwi ukee <<: St. Paul :¦¦¦¦¦.¦¦ ls, Illi

nois Ct ntral 4s, 1952 and 1953; Ate
son general 4s, Chesap ke -

ger, :... 4 Vi a, i 11 in -¦ Sl
U Stat Rubber first as.

"Big: Four" Pfd.Cuba Cane Pfd
Qui stli :; Whai la you ;¦

Cleveland ''. ncti nni 1, :h
preferred atock? Do you r r-
ably aa a purchaae nov -.-
Cuban Can<* Sugar preferred M

Answer.Cleveland, Cincinnati, Chi¬
cago & St. Loui3 has be^n one of
few roads able to report earnings
larger than the amount of the govern-
mont g-unranty. What tho st tua
this road will be under the new legis¬
lation remains to bo en. Dh :.-
sion of traffic presumably helped the
"Big Four" under Federal c nti il. Al
tho present timo tho preferred sl
appearn entitled to a fair ..,;
speculative investment. Cuba
Supr preferred Btock, based ij n pi
ent earnings, is r..so entitled a fair
rating. The stock ...

company having Been r.othii g
perous times in the sugar industry.

Ilolding's Are Mostly Spcculativo
Cj'niat'.ori.r will thank you me

as to thu merlt of th fi .. Ing
atocka, v/hl h I purcha il years
iipo and at mu< h hlgher pi
t itnow :r - u ¦:..-.:¦ it
Bcil et -.¦.-.¦ prl or
Balilmoi S ihl > prefi rred, N .-

ern, Ol-tlah mn Pro 3uclne nnd .'.
Bouthorn Pacifle, !':. in Paciil ¦¦..

: ha \ to-- .1 infc nied that the Ai
Xobacco C mpany haa b« :orn ...:.

lnterested In the Norfollt .-. itl n '..
road, and am wondering whai
may have n the futui-i

o you thli ¦:¦' la any ; ol
Daltlniore & Ohl not tlnul
the usual 4 per cent divldert wh
road haa paid on Ita pre red .--. 'k (
yen r 7 U you not nal :¦ .';.
Paclfl preferred a almoat aa sal
high iaus bi n .? -C. U P.
Answer Union Pacific prefern

stock is entitled to a very go id i i-

vestment rating. Southern Pacific,
while speculative, is n company
largo interests in railro; Is, steai
lines and oil ftelds. It has on
earner in normai times, and has d tie
rather we!!, even under governm
control of the railroads. We do n t
recommend tho- stock for investment,
however, as it is subject \ le fl
tuations. Norfolk Southern, .

road, ia largely dependent n the
proposed increase in rates. V\
sei that earnings will be atTected ma-

terially by the fact that *' to
interests have bought into th road.
Boltimoro & 0\.,o preferred i.< in a

Imi ar pi aition. Unless rates aro in-
crei Be 1 Bt:fflci< ntly tho pr. ferred li
dend ia by no means safe. Consi ra it-
|y hia atock, in our opinion, .. Bp ic i-

lative rather than an investmi
buo. Oklahoma Producing an i R n-

ing ia a well managod company. Tho
stock, liko that of most oil producing
companies, ia very speculative, bi ii ;
highly sensitive to tho earning powei
What the futuro pricea of these is-
suea will be we cannot attempt to say.
With tho exception of l.'nion Paclflo
preferred, wo do not recommend them
for investment.

Four full columna of iru
teatment questions and any

awers aro publijhcd in The
Trihuna gierv SundlDU

Miscellaneous Markets
Public Utlllty Securities

J-tock*
Bld Aslted.

Ai iu & Traetion com.135 140
."

. «0 84
A c Elec P wer com... 10

pf . 70 73
Ai .-.;;. tri .:. 1*4 109
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86

. 93
S ls & E 13 "A 16

1...... 1 3
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'¦ h Porrer 1 62
! & 1, 1918 86

5s, 1942...... 7! s2

.... 79 83
.'¦¦.- «r*r 61 1546.... 71

Lt & v.- .75 60
th Sl ; v. r 1. 1926 .78 62

Chemical 5tock»
Bld. Asked Bld. Aakad

Am Cvan. Hools El ic 60 re
" 60 70

127 iCy 1 v 1 J
ref Co p. 8 3 '.«
...

4 5 rUCo 4 S
245 ..;.:.. 145

Du P C p 3 '¦¦ Pn«..17a

Sngar Stocka
io Hat-J m 29 f«

lo pref. 75 80
"' i a

12 4 128 '¦
'¦ N .-'¦ >.250

new 18 26
Ct V.'cs 170 48 5 d pf > .

1 ; Sava th. 66
G'tami 130 pf.. 88 92

Steel and Ordnance Stocki
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. & I 2 6 ¦> j

, 0 h 4 :.
217 222

2 0 6

.Mft 410
: j'I I ron 9

Colt A 13 Win 125 4 75
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Tobacco Stocks
Cr.n '- .I 250 325 Et r 1 4.600 ' 3

.'; ] 60 11 B..485 500

15 1 SVej
pl ¦ lo

.\ 60 175 t :.: Leaf 140
P K-A T..1I

Miscellaneous Stocks
v Draper C.130 136
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K Co 1 pf.100 10-1
-; -..¦ ; '. 98 9I'A
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¦' 45 *: " ! '', -,Tk
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223 5 Parls
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'. :.
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Cuba 18 0 ! '¦ .19 0
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1- eig! r B 75 Tc -' 0 55 5

Insurance Companies
Am Alllance "5
Clt ' 10

:. t
77Tat Liber! 180

"

rara 120
.'-.-.. 7 5 .- i n t.. 6 0

Standard Oil Stocks
B

.- -. I.-l 24

; t
i

Cheaebr ::.;.. Mfg :¦'. 220
p£ . ]01

'..:.
. 130

:! Line.
¦.. ,-..;.:. iv.

ld.

;is 1 Line.1
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.
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§
nerce in France

! / CANA&A

.. ,.- *. J^^sJT^;

yoggyjKjwy A QURBMNCR OfF/CiS ~

QUIPPED with a remarkable railway 6ystem
covering nearly 32,000 miles, or about 154 miles

of railway per thousand square miles, France has set

to work to rebuild her war ruined industries. Already
new railways have been pushed into Alsace and Lor-
raine. Rapid proeress has been made in rebuilding
27,000 factories and nearly half a million homes.
France lcoks to America to replenish 300.000 farm
implements carried away in the war.

In Paris, the center of French finance and commerce, at No. 1
Rue Taitbout, is a branch of the Park-Union Foreign Bank¬
ing Corporation, estal lished there for the specific purpose of
aiding Anuerican business men to cement closer and more
cordial business! relations with France. We shall be glad
to place the facilities of this branch at your disposal.

OFFICERS
Charles A. Holder, President

T. Fred Aspden, Vice-President
E. B. MacKenzie, Secretary & Treasurer

IRHGN BAMUCt COSPORKklON
5S Wall Street, New York

Paid Up Caiital and Surplus, $3,250,009

Executor Trustee
Oh red 1322

The Farmers' Loan and Trust Company
Nos. 16, 18, 23 & 22 William Street

Branch OScc, 475 Fifth Avenue
At Forty-first Street

Now York
London Parii

Foreign Eichange
Administrator G-uardian

Member Federal Ee3ervs System and New York Cloaring HoTise

wer-Harris Company
Harrison, X. J.

Notice of Quarterly Dividends
PREFERRED STOCK DIVIDEND NO. 31
COMMON STOCK DIVIDEND NO. 42

Th Board of Dir rr n p- held on June 8th,
1920, declared the regnlar q arterly dividend of one

and three- n the outstand-
ing pr< 2 '-) on the common
stock, '.:r the quarti r ;i : - Jui 3 ith, 1920, payable
in the c; se of each class of stock on July 1, 1920, to
stockholders of record at the close of business on June
21,1920. Transferb I) close from June 22,1920,
to July 1, 1020, inclusive. ( 1/ ks will be mailed.

P. E. REEVES, Treasurer.

Dc< Diamond Demand

.- -*ti* B:d. Aak. Yield,
«, 1321. 68V4 tl 7.60

. Vi 100% «.7S
".-..: )0 " <x

,100 7.0
¦'.:.-.¦¦; 8e 16.60

¦3 96% ': 8
!o y'.is. ) 6.00 .. s. -i-h-i i 62 lO.f.5

.3, '; 52 B3V4 7.85
I '- ". r 25- .::¦¦-, ii 7.4J
do 4V4B. 1S20- 675 6.25 f,«^ f |
do 4V4s, 19L'0 6 26 iih* «» 12.75

.New York State Bonds - <¦ _&» 7.25

lasupfl red form,
-:¦¦¦'..-,. ¦' .'

tT * *3-o rlia^nrrl
'...- Imp <..:¦. 102V4 4-4C Ln" .ola'nol!(J
Hlghway Imp 4^s -.«-'. me "A'eakr.ess of

:¦*,-"" ...94 ss «.; as t demand for cut
r

' - |* H * l\ f b mewhat, but prices
.';-,-; . Ci rtain merchants

93 4 J jred : d miss some of
9

do 4b, r< i «
-.

:mal 14.- ¦-r
j¦-. -* 0 93 4
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Federal and Joint Stock Land Bank vvkstkkn STATES «. v- AVI) ELEtf-

Bonds tOMPASl FIRST and BJE-
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tit« dat,- l
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G1H U' M TIH RT ( OMPAJTT. TnitM
I, Treasurer.
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DIVIDEND NUT1CE9
soi ru porto aico biioab co.

'. Juno ft. 1620
J-JJJ Tha Board rr Plrcrtom havo thla dav

¦ -'.aifd (j'-i»rtfrly divulf-nda of 2* ot th*
and i~¦ \.n tha Comniua

.^ ¦'¦' :;io- ¦¦ ''-¦ ¦' ¦(. '¦.¦' ''a»h on July 1, 19ftO. tj


